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THE BUSINESS AND INDUSTRIAL OUTLOOK 


Further declines in February from January in freight 
car-loadings, electric power production, wholesale prices, 
} unfilled orders of the United States Steel Corporation and 
retail sales, combined with a less-than-seasonal increase 
in employment and a reversal of the recent upward trend 
in bond prices make it difficult to identify any marked 
upturn in general business in February, in spite of the 
appearance of some signs of revival in the textile industry, 
continued gains in iron and steel output, some upturn in 
| residential building and in automobile sales, a rise in stock 
prices, and continued ease in the money market. The 
abnormally small volume of freight carloadings in Febru- 
ary and the more-than-seasonal decline in the unfilled 
orders of the United States Steel Corporation are espe- 
cially indicative as well as disturbing factors in the present 
business situation. Freight carloadings, seasonally ad- 
justed, in February fell to a new low level for the post- 
war period, and the decline in the unfilled orders of the 
United States Steel Corporation was considerably more 
than a seasonal decline. That general business did no 
more in February than hold the low position reached in 
January, is indicated also by the Annalist index of general 
business activity in February which showed an increase of 
only 0.1 of 1 point from the new low record set in January 
for the present depression. The reports thus far obtain- 
able in March fail to afford much basis for the hope that 
March will see a vigorous upward movement in general 
business conditions. 

The unprecedented ease in the money market continues 
to be a favorable factor to business revival, although, as 
yet, by no means an effective factor. The Annalist sea- 
sonally adjusted index of commercial paper rates dropped 
to 2.66 per cent in February, the lowest rate, with the 
exception of the rate for October and November, 1894, in 
the last 50 years. The 60-90 day time-money index, sea- 
sonally adjusted, dropped to 1.76 per cent in February, 
the lowest rate for 50 years with the single exception of 
October, 1894. Call money and bankers’ acceptances 
in February both reached the ic-vest point of the post-war 
period. Indicative of the general lack of demand for 
money either for industrial or speculative ventures is the 
fact that the continued decline in interest rates in Feb- 
ruary occurred without any further attempt at easing the 
money situation on the part of the Federal Reserve Banks, 
as evidenced by the decline during January and February 
in the holdings of both government securities and of bills 
bought in the open market. Additional evidence of the 
all-round failure of demand for loanable funds is seen in 
the further contraction in member bank commercial loans 
outstanding in February, when such loans declined to new 
low levels for the depression showing a contraction of 13% 
per cent from November, 1929, as well as in the almost 
insignificant increase in brokers’ loans, in spite of the con- 
tinued increase throughout most of February in stock 
prices and in stock market activity. 


The continued failure of demand for commodities was 
reflected in the accelerated rate of decline in wholesale 
prices in February, when the Annalist index of prices 
dropped 3.6 points from the January average. The accel- 


eration in the rate of wholesale price decline since the 
middle of January suggests strongly that inventory deple- 
tion has been far less marked in many basic industries 
than has been generally assumed, or that demand has been 
far less active than is generally admitted. The Annalist 
index for the week ending March 10 advanced 0.8 of 1 
point from the previous week, but the gain was due almost 
entirely to increases in live stock and meat prices, which 
concealed in the general index further declines in cotton, 
wool, worsted yarn, raw silk, gasoline, bituminous coal, 
copper, crude petroleum, lead, and scrap iron. 

Pig iron and steel ingot production both showed more- 
than-seasonal gains in February for the second month in 
succession. Pig iron production in February was 19.5 per 
cent greater than in January, and production was at 43.3 
per cent of capacity as compared with 39.2 per cent in 
January, and 72.1 per cent in February, 1930. Steel ingot 
production increased 14 per cent from January, and opera- 
tions for the industry averaged 48 per cent of capacity for 
the month of February. Seven stacks resumed operations 
during the month making a total of 109 of the 307 avail- 
able furnaces in operation. The rate of steel operation 
climbed to 53 per cent of capacity the first week in March, 
and to 55 per cent the second week. The February expan- 
sion in iron and steel output, however, was accompanied 
by renewed weakness in the price structure, further de- 
cline in exports, and a slowing down of domestic demand. 
The lack of advance in finished steel prices and the small- 
ness of the decline in pig iron prices in February might 
be construed to indicate approaching price stability in the 
iron and steel industry were it not for the disturbing 
more-than-seasonal decline during both January and Feb- 
ruary in scrap prices which have generally preceded price 
increases in iron and steel during periods of rising prices 
in the past. Iron and steel exports have continued to de- 
cline since March, 1930, with the exception of two months 
—a rise in August and a sustained level in October. The 
February domestic demand as characterized by the trade 
papers was diversified and probably represented, in part, 
delayed replacement buying that was looked for in Janu- 
ary. The requirements for the railroads and the imple- 
ment industry are reported as light, and the increase in 
demand by automobile manufacturers and the construction 
industry slight. It is, therefore, not unlikely that Janu- 
ary and February have already seen the peak of demand 
for iron and steel for the present, and that further 
improvement before midsummer will be at a somewhat 
reduced rate. It will be recalled that it was during this 
same period last year that iron and steel activity, having 
expanded with the general seasonal increase in business, 
began to show signs of decline. Ingot production in Feb- 
ruary, 1930, reached 84.8 per cent of capacity and then 
declined, while pig iron production rose from 65 per cent 
at the beginning of 1930 to 75.4 per cent in April and then 
declined month by month throughout the remainder of 
the year. 

The more-than-seasonal improvement in the construc- 
tion record of the country as a whole in February was due 
almost entirely to the increase in residential building, and 
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primarily to apartment house building in New York City. 
This type of building increased 55 per cent in February 
from January. The only other type of building to show an 
increase in February, however, was commercial building 
which gained only 5 per cent. Industrial building declined 
16 per cent from January; educational building, 7 per cent; 
and public works and utilities, 11 per cent. The February 
declines in industrial and in public works and utilities con- 
tracts were greater than the usual seasonal decline, and 
the 7 per cent decline in educational building was in con- 
trast with a five-year average increase of 31 per cent from 
January to February. For the first two months of 1931, 
residential building contracts were 9 million dollars behind 
the corresponding period of 1930, and non-residential 
building contracts, 107 million dollars, or 40 per cent, 
behind the first two months of last year. There seems 
little prospect, therefore, that the first quarter of 1931 
will show a gain over the very low record of the first 
quarter of 1930. 

The slight increase in the production of passenger auto- 
mobiles and trucks in January was considerably less than 
the usual seasonal increase and it seems likely that the 
records of expansion in automobile production in February 
and March when available will reveal less than the usual 
seasonal increase for these months also. The volume of 
retail buying has been admittedly disappointing to date, 
although showing some signs of improvement. 


There was a seasonal decline in February from January 
in industrial employment in Ohio, although the actual 
number employed increased by 1 per cent. The less-than- 
seasonal increase in February followed a 5 per cent decline 
in January from December which was substantially greater 
than the usual seasonal decline. Non-manufacturing em- 
ployment in the State declined 2 per cent from January 
although this is usually a period of stability for this 
type of employment. There was a further decline in 
February from January of 23 per cent in the gross cash 
agricultural income from six important sources in Ohio, 
and an 18 per cent decline in the volume of retail sales. 
The February decline in retail sales in Ohio was sub- 
stantially greater than the five-year average January-to- 
February decline of 9.2 per cent. 


Brokers’ loans during February showed only slight 
change from week to week. There was a small increase, 
82 million dollars, during the three weeks ending March 4, 
following a contraction of $1,506,000,000 in the 19 weeks 
preceding. On March 10, the total volume of brokers’ 
loans amounted to only $1,819,000,000, as compared with 
$6,804,000,000 on October 12, 1929, when brokers’ loans 
reached their maximum. 

There was little in the January record of business to 
justify the February rise in stock prices, but considerable 
in the February records to indicate that a substantial 
measure of business improvement was discounted in stock 
prices at the high levels of February. The weakness and 
irregularity in the rails and industrials since the begin- 
ning of March is indicative of the present undertone in the 
stock market. The marked decline in the rail shares in 
March, as compared with the less marked decline in the 
industrials and the further increase in the utilities, is 
especially significant, in view of the fact that rails—the 
time-honored investment shares—have reacted so unfavor- 
ably to adverse earnings reports and dividend reductions 
during a period of unprecedented ease in the money mar- 
ket. Of equal significance, as indicative of the present 
undertone in the stock market, is the failure of the steel 


stocks to make much advance in spite of the fact that 
the statistical evidence from the steel industry for Janu- 
ary and February afforded a better business basis for an 
advance in stock prices than was to be found in any other 
field. In view of the fact that it now seems likely that 
the date for the beginning of a business revival is again 
going to be pushed forward, and, that first quarter earn- 
ings records for many basic industries will be even poorer 
than in the fourth quarter of 1930, it seems fairly evident} Total M 
that stock prices at present levels have already more than§ Foo! 
discounted the earnings possibilities of 1931, and that, 
without marked and decisive indications of general busi-§ LUM 


ness activity in March, further recessions from present Mi 
levels are in prospect. “= 
Viva BoorHE, Assistant Editor. ue 
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BUSINESS CONDITIONS IN OHIO Sex 
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Employment in Ohio om 
Although there was a 1 per cent increase in Februa o> 
from January in total industrial employment in Ohiog PAP! 
bringing to a halt the employment decline that has beer ~ 
in progress for the past 18 months, with the single excep- es 
tion of December, 1930, the January-to-February gain off RUB 
1 per cent was less than the usual seasonal gain of 2 per un 
cent, as indicated by the average January-to-Februa sas 
change for the past 5-year period. That is, although the Bri 
was an actual gain in the number employed in Februa a 
from January, the gain was less than the usual seaso - 
gain, indicating, therefore, a seasonal decline. The total bs 
volume of employment in February was 19 per cent les Mi: 
than in February, 1930. by ~ 
Manufacturing employment, which largely dominate bes 
the figure for total industrial employment, also increased Mi: 
1 per cent in February from January, while constructiong ™< 


employment increased 5 per cent, although non-manufac-§ Non-M: 
turing employment showed a further decline of 2 per cent§ Tra 
from January. However, the 1 per cent increase in manu TRA 
facturing employment in January from February was less§ Constr 


than the usual seasonal increase of 3 per cent for this 1 
period of the year, while the 2 per cent decline in non-g SEN 
manufacturing employment was in contrast with a usual orn 
condition of stability from January to February, indicat- 1 
ing, therefore, a seasonal decline in both manufacturingy , MIS‘ 


and non-manufacturing employment. The 5 per cent in-§ —— 
crease in construction employment in February from Janu- 
ary, on the other hand, was considerably more than the 
usual January-to-February increase of only 1 per cen 


It seems, therefore, that, except in the construction indus-§ 5 per 
try, the February increases in the major types of employ-§ chemi 
ment were in all cases less than the usual seasonal§ and 1 
increase. group 

The employment increase in February from January if ary i 
the manufacturing industries was caused by increases inf in th 
the stone, clay and glass products group, the metal proé§ grou; 
ucts group, the machinery and textile products. groups}§ from 


all other major groups of the manufacturing industries stant 
showing further employment declines in February from§ Th 
January. In all of the groups of industries showing§ Febr 
employment increases in February, the increase was more§ ber a; 
than a seasonal increase, indicating a real improvementg As 
in employment. In the groups showing employment de-§ of in 


i 
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hat TABLE I 
nu- EMPLOYMENT IN OHIO INDUSTRIES 
Average Month 1926 = 100 
an 
her Ch’ge| Aver. | Change 
hat Feb.,| Ch’ge| Feb., | Average 
a Index| 1931 | Feb., | 1931 | Jan-Feb. 
‘ain Industry Feb.,| from} from | from | Change 
| 1931 | Jan. Jan.,| Feb., 
rn- 1931 | 1926-| 1930 1930 
rer bad 
| Tota ufacturing (552 81 —19 
SIEMICALS 91 +1] —12 —10 
han FOOD (46). lll | —1 1} —6 —5 
iat, 107 0 1 —2 —1 
me (29) ....... 106 | —2 1|—7 —7 
usi- LUMBER. PRODUCTS (24) 65 | —5 1 —30 
66 |—6 0| —27 —25 
ent Miscellaneous (11) ....... 6 | —34 —31 
MACHINERY (91) ........ 92 —16 
Electrical Mach. Appratus 
r. and Supplies (16)...... 118 t 8 ) 0 —2 
Machine Tools (18)....... 72 —38 —38 
Materia! Handling and 
Power Machinery (19). 79 Oo; +2] —25 —25 
— Machinery 
d Appliances (38) 83 | —3 t 2) —21 —21 
METAL PRODUCTS sis. 73 2| —23 —23 
Foundry Products and Drop 
Forgings (32) .......... 72 +2)}+65| —27 —26 
Pipes, Pumps, Valves, and 
Plumbers’ Supplies (17). 73 )—2;);+2) —14 
Screw Machine Products and 
Hardware (21) ........ 63 +3 +4) —36 
Sheet Metal Work (23)... 91 —16 
Steel Works and Rolling 
Rolling Mills (14)...... 70 6 t 3) —24 —26 
rd 81 3 4| —22 —22 
M’se (31) 73 —14 —l4 
Ohio PAPERAND. PRINTING (36) | 108 +1) —6 —5 
Paped, Including Station- 
ce Printing Pub. (20). 107 | —2 —8 —8 
cop Miscellan +1] +1 +3 
n 0! RUBBER PRODUCTS (19). 68 |—3 0| —26 —26 
Tires and Tubes (10)..... 67 |—2 0| —26 —27 
per Miscellaneous (9) ........ 8 | —6 0; —22 —20 
ua STONE, CLAY AND GLASS 
PRODUCTS (54) ...... —11 —13 
Brick and Tile (24)...... 57 |—4 —17 
ens 122 | +15 | +8 0 —2 
ua Vitreous and Semi-vitreous 
:0 and Pottery (11). 67 —12 —18 
iscellaneous (13) ....... 63 9 5 | —10 —l1 
to TEXTILES a 91 +5 3; —14 —16 
Men’s Clothing (16) ...... 101 : 5 2|—9 —12 
les Miscellaneous (22) ....... 82 5 2| —18 —20 
VEHICLES (56) ........... 83 +10 | —20 —18 
Autos and Parts (42)..... 88 | —4] —19 —16 
1a Cars: Steam and Street 
Railway 52 5 | —39 
2a Se iscellaneous (9) ........ 67 |—2 10 | —22 —18 
ction MISCELLANEOUS — 
FACTURING (30) ..... 108 | +22} +2); —1 —9 
ufac-§ Non-Manufacturing ($3) 8 | —2 0| —17 
106 | —1 0; —6 —6 
cen TRADE (Ret. & Whse.) (27) —3)}—1) —15 —15 
1anv TRANSPORTATION AND 
1 (15) 33 —13 —12 
less§ Construction (179)............. —38 
BRICK, STONE, AND CE- 
WORK (8)...... 37 | —23 | —21 —21 
CONTRACTING 563 | +12 | +1) —41 —43 
PLUMBING AND STE 
ITTING (18) ......... 95 |—14| —8 | —23 —18 
STREET, ROAD AND SEW- 
ER WORK (23)........ 26 |—5 —44 —39 
MISCELLANEOUS (27) . 94}/+5 1| —26 —26 
All Industries (784) ............ 82 +1] —19 —19 


* Figures in parenthesis indicate number of reporting firms. 


clines in February from January, the decline amounted to 
5 per cent in the lumber products group, 3 per cent in the 
chemical products, rubber products, and vehicles groups, 
and 1 per cent in the food products and paper and printing 
groups. The employment declines in February from Janu- 
ary in these six major groups of manufacturing industries 
mf in the State, with the exception of the rubber products 
group, were all in contrast with a usual seasonal increase 
from January to February indicating, therefore, sub- 
stantial employment declines in these six major groups. 

The 5 per cent increase in construction employment in 
February from January followed declines in both Decem- 
ber and January of more than seasonal proportions. 

As compared with February, 1930, all the major groups 
of industries showed employment declines in January; the 


declines ranging from 1 per cent in the miscellaneous 
manufacturing group to 32 per cent in the lumber products 
group, and amounting to 26 per cent in the rubber prod- 
ucts group, 23 per cent in the metal products group, 20 
per cent in the vehicles group, 16 per cent in the machinery 
group, 14 per cent in the textile group, 12 per cent in the 
chemicals group, 11 per cent in the stone, clay and glass 
products group, and 6 per cent in the paper and printing 
and the food products groups. 

From the Chart it is seen that the volume of manufac- 
turing employment in Ohio in 1930 was less each month 
than in the corresponding month of 1929, and that in Feb- 
ruary the divergence from the corresponding month of 
the previous year was only slightly decreased. The close 
correspondence between the trend of manufacturing em- 
ployment in Ohio and in the United States, as shown in 
the Chart below, would tend to indicate a somewhat less- 
than-seasonal increase in employment in the country as a 
whole in February. 


CHART I 
MANUFACTURING EMPLOYMENT 
Average Month 1926 Equalr 100 
U. S. Index from U. S. Department of Labor 
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The Hotel Business in Ohio 


For all classes of hotels in Ohio 54.7 per cent of total 
room space was occupied in January, as compared with 
50.8 per cent in December, and 63.6 per cent in January, 
1930. January room receipts increased 15 per cent from 
December, and food receipts 7.6 per cent. As compared 
with January, 1930, however, room receipts showed a de- 
cline of 16 per cent and food receipts of 24 per cent. In 
February, 58 per cent of the available rooms in Ohio 
hotels were occupied, as compared with 54.7 per cent in 
January, and with 65.8 per cent in February, 1930. In 
spite of the slight increase in room occupancy in February 
from January, February room receipts declined 5.6 per 
cent from January and food receipts declined 8.5 per cent. 
As compared with February, 1931, room receipts showed 
a decline of 15.4 per cent in February, and food receipts 
of 21.1 per cent. 

In both January and February the highest percentage of 
rooms occupied was found in hotels in cities of over 100,000 
population. In January, the highest percentage of rooms 
occupied occurred among hotels with a daily room rate of 
from $3 to $4, while in February the highest percentage 
of room occupancy occurred in hotels having a daily room 
rate of from $2 to $3. Room receipts in January were 
largest in hotels in cities of over 100,000 population, but 
food receipts were highest in hotels situated in cities of 
from 25,000 to 100,000 population. January food receipts 
showed the greatest increase in the hotels charging from 
$3 to $4 a day per room, but the largest increase in food 
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receipts occurred in hotels charging between $1 and $2 a 
day per room. February room receipts showed the least 
decline from January in hotels in cities of less than 
25,000 population, but food receipts showed the least de- 
cline in hotels in cities of from 25,000 to 100,000 popula- 
tion. The least decline in room receipts in February from 


TABLE Il 
COMPARISON OF ROOM RECEIPTS, FOOD RECEIPTS, AND 
ROOM OCCUPANCY IN OHIO HOTELS IN JANUARY, 
CLASSIFIED BY RATE PER ROOM AND LOCALITY 


— 
Per Cent of Rooms | January, 1931 January, 1931 
Occupied Room Receipts Food Receipts 
Hotel cent ann 
Classifieation | | 3&| from) y from 
Tota!| 2a | | Jan.,| | wee., | Jan., 
=—/1980 | 1930 | | 1930 | 1930 
All Classes. .... 66.20|63.67| 54.7/50.89/81.7| + 15.0|—-16.0/79.7/+ 7.6|—24.0 
Total in Cities 
over 100,000 
Population. . .|70.17/65.98) 57.9|53.29/83.5) +15.3|—15.3/81.4|+ 7.9|—24.0 
Population 
25,000-100,000 |60.72/57.70| 49.0|/44.29|79.8| 3.8|—15.5 
Under 25,000 
Population. . ./59.76|50.22| 43.9|41.14|72.7| 8.2 
Rates per Room 


$1 and under $2/68.77|55.42| 
$2 and under $3/64.88/64.79| 3.5 
$3and 65. 23) 7.1|—22.1 
$4 andover.. -80 85.4|+13.7|—14.7/81.4)+ 8.5 


* Revised figures. 


January occurred in hotels having a rate of from $2 to $3 
per day, and food receipts increased slightly in the hotels 
having a rate of from $1 to $2 per day. 


TABLE III 
COMPARISON OF ROOM RECEIPTS, FOOD RECEIPTS, AND 
ROOM OCCUPANY IN OHIO HOTELS IN FEBRUARY, 
CLASSIFIED BY RATE PER ROOM AND LOCALITY 


Per Cent of February, 1931 February, 1931 
Rooms Occupied} Room Receipts Food Receipts 
Hotel a, Cent Per Cent 
an.,| Feb., an., 
& | 1980! & | | 1980 
All Classes........ | 54.7 58.0| 65.8) 5.6|—15.4| 73.1|— 8.5|—21.1 


Total in Cities over 
1000,000 Popul...| 57.9] 60.9] 68.0) 77.8\— 6.9|—-15.4| 73.3|—10.4/—21.4 
Population 25,000- 


49.0) 54.0) 58.4/ 80.4)/+ 0.9/—10.7| 79.2|— 2.5\—16.8 
Under 25,000 
Population...... 43.9| 47.8) 56.0) 69.7|\— 3.6|—16.1| 69.8|\— 2.9|—13.5 
Rate per Room: 


$1 and under $2..| 51.3| 49.9) 57.7| 59.3|— 5.3)—20.6| 49.8|+ 0.2\—84.4 
$2 and under $3..| 58.6) 63.2) 71.0| 79.3|\— 0.5|—15.0| 76.3;— 2.3|—19.7 
$3 and under $4..! 53.1| 56.2) 66.4) 75.7|\— 5.5|—17.5| 72.2|— 9.4|—26.8 
$4 and over......| 54.8) 57.6) 63.7| 76.4!—10.5|—16.0| 71.3|—12.4|—19.4 


* Revised figures. 


Ohio Bank Debits 


The 81 per cent decline in bank debits in Ohio in Febru- 
ary from January was substantially greater than the five- 
year average January-February decline of 14 per cent, 
and the total volume of bank debits in February was 20 
per cent less than in February, 1930 (Table X). Chart II 
shows the trend in Bank debits in Ohio and in the United 
States for the period from January, 1927 to March, 1931, 
and the trend in bank debits in Ohio in 1930, as compared 
with 1929. It is seen from the Chart that the 31 per cent 
decline in February from January in bank debits in Ohio 
was considerably greater than the 13 per cent decline in 
the United States outside of New York City. 


MARCH, 1931] 
CHART Il bil 
BANK DEBITS ont 

Average Month 1926 Equals 100 
Source: Federal Reserve Board Ja 
BIO CHIO AND UNITED STATES (Outside of New York City) ar, 
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Ohio Construction Contracts Awarded of 

The 15 per cent increase in the value of construction 


contracts awarded in Ohio in February from January was 
less than the five-year average January-February increase 
of 20 per cent, indicating a seasonal decline in the value of 
construction contracts awarded in the State. The total 
volume of contracts awarded in February showed a decline 
of 34 per cent in value from February, 1930. The 5 pe 
cent increase in construction employment in February from 
January, however, was somewhat greater than the five- 
year average January-February increase of 1 per cen 
but the total volume of construction employment in Feb- 
ruary was 36 per cent less than in February of last year, 
Although there was a greater percentage increase in the 
value of construction contracts awarded in Ohio than in 
the United States as a whole, the gain in Ohio was less re 
than the usual seasonal gain, while the gain in the United 
States was considerably greater than the usual seasons 
gain. The value of the total volume of contracts awarded 
in Ohio was 34 per cent behind the value in February of 
last year, while the value for the United States as 
whole in February was only 26 per cent behind the to 
value in February of last year. 


CHART Ill 


CONSTRUCTION CONTRACTS AWARDED 
Based on Average Daily Value, 1926 Equals 100 
Source: F. W. Dodge Corporation 
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Automobile Bill-of-Sale Registrations 


Although there was an increase of 20 per cont in thegan 
bill-of-sale registrations of new passenger automobiles im v 
Ohio in February from January following the 24 per cent 
decline in registrations in January from December, the 
total number of registrations in February was, neverthe- 
less, 37 per cent less than in February, 1930. February mee 
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bill-of-sale registrations of new trucks increased 16 per 
cent from January following the 36 per cent decline in 
January from December, but total registrations in Febru- 


TABLE V 
TOTAL REGISTRATION OF NEW PASSEN' AUTOMOBILE 
BILLS OF SALE IN EIGHT OHIO COUNTIES: 
In Cooperation with Ohio Council, National Automobile 
Dealers’ Association 


ary were no greater than in February of last year 1 
(Table IV). Change | Change | Jan.-Feb. 
In the 8 chief counties of Ohio, bill-of-sale registrations Make of Car Jan., | Feb., | 1931 1931 chaae 
of new passenger automobiles increased 27 per cent in 1981 | 1981 jan | For | from 
February from January, but were 31 per cent less than in 1931 1980 19380 
February, 1930, and for the first 2 months of 1931 were % 
34.6 per cent behind the corresponding period of 1930. -. 149 135 | — 9 187 
eu 144 125 | —13 140 
The bill-of-sale registrations of new Ford cars in these Cor 10| +100 100 50 
8 counties increased 18 per cent in February from Janu- oa 
ary, and the bill-of-sale registrations of General Motors’ + > 
cars, 29 per cent. As compared with February, 1930, the 119 
bill-of-sale registrations of Ford cars declined 51 per cent 
and of General Motors’ cars only 18 per cent. For the 1.306 ¢ 18 - $1 = 5 
first 2 months of 1931 as compared with the first 2 months gy Sl Elta Sag +i 
of 1930, the bill-of-sale registrations of Ford cars declined 2 St See 
1,859| +29 | | — 23 
177 | + 59 +48 | + 24 
23 | — 36 +92 | +90 
TABLE IV 1,168} +24 | —22 — 27 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE A Ae ee 
IN OHIO COUNTIES, FEBRUARY, 1931 + 41 — 
Counties Listed t Over 80 Per Cent of the + 77 8 —_ 
Source: Clerks of Courts of Listed Counties 37 — 20 — 47 — 39 
iss| | | 
* Passenger Cars Trucks + 44 $6 — 
| 
Change | Change 2 — 50 — 50 — 50 
County No. from from No. from from 55 — 30 — 4 — 16 
Jan., Feb., Jan., Feb., 54 | +286 +218 | + 79 
1931 1930 1931 1930 1} —ss | —«# 
— +35 | | —18 
% % % % 33; —39 | —48 | —21 
Adams......... —23 | — 57 — 80 | — 80 +27 | | 
= +23 | — 23 19} + 12 +111 20 0 5 | + 29 
Ashtabula ...... — 7 | — 3% 10] — 29 0 +53 | —s2| —2 
Athens ...... —24 | — 45 5} —50 | — 44 0 
Belmont ....... 72| + 8 23; + 4 0 
Brown 12 — 33 +100 Studebaker Motors: ... 100 19} +9 —n 
142 + 20 — 39 10; — 50 — 63 0 0 — 
— eee 10] — 41 — 67 1] — _ Studebaker ......... 100 109} + 9 + 40 37 
Champaign . 34| +26 | — 41 4) +33 | —43 Stutz Motors: ...... 2 q 2} —7 0 13 
lumbiana .. 91 15 luj — 21 1 0 
Cuyahoga ...... 1,802 42 — 32 176 0 — 23 Brisa ou tcéee aca 6 2 — 67 0 +14 
arke ........ ee 44] —21 | — 55 11] + 10 + 10 Willys-Overland: ..... 131 396 | +202 +82/ + 8 
fiance ....... 21 — 49 — 59 2 — 71 — 78 OO” Eee 6 37 +517 — 68 — 83 
Fairfield ....... 30; — 6 — 4) + 33 — 50 Willys-Knight....... 58 107 84 + 41 — 2 
Fayette ........ 15 t 88 | — 46 1 0 | — 86 Willys-Six.......... 67 252 276 +833 | +369 
Franklin ....... 530 2 —30 | 64) + 12 — 22 WHE ave 0 0 
31] —18 | —64 | —40 | —70 ......... 2 3| +100 +50} — 38 
ia a7} | —@ —@e | — 680 
361 +i Grand Total.........| 3,886 | 4,923] +27 | —31 | — 34 
Ti$0 pee 1] 1 on 83 — 83 * Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
+ 62 — 60 | ol ne — 50 Stark, and Summit. 
—1 | —%7 
—s1 | — 7 3} —57 | — 80 
— 55 — 9) + 50 + 50 51 per cent in the 8 chief counties of Ohio, while the regis- 
t a. § a: ¢ =F trations of General Motors’ cars declined only 23 per cent. 
— 5 | —55 —h | —2 
The Ford continued to hold first place in February as 
ya | | al 7% | 
| | —% CRART tv 
+22 | —51 | 29 t 53 + 12 NEW PASSENGER CAR SALES 
ro Bee oe eee Based on Average Daily Registrations of Bills of Sale, 1¥z6 Equals 100 
— U. S. Figures from R. L. Polk & Co. 
— 3 33 50; + 28 + 9 Index OHIO Index OHIO AND UNITED STATES 
+11 +100 1 0 — 80 200 ——— 200 
+ 50 — 21 3| +200 0 Ohio 
t 15 | — 35 4| —20 | —50 175 175 
64 | — 28 4) +33 | —50 
—22 | — 50 1} —67 | — % 10 
9% | —10 3} + 50 0 
92 4} —20 | 
— 18 — 62 6) + 50 — 50 125 12514 
— 7] —60 1| +10 | —42 a’ | \ 
—21 | —60 6 o | —50 100 100 
|= 
¢ | | +75 | os 
54 | — 26 1 | —50 
% | — 10 4) +300 | — 33 
0 4| + 33 ws 
+21 | —a — 18 a1 > 25 
+20 | —37 | 1,056] +16 | — o 
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to the total number of registrations in the 8 chief counties 
of Ohio with 28.2 per cent of the total registrations in 
February, as compared with 30.1 per cent in January, and 
39.6 per cent in February, 1930. The Chevrolet- continued 
to hold second place with 23.7 per cent of the total regis- 
trations in February as compared with 24.3 per cent in 
January, and with 20.7 per cent in February, 1930. The 
Ford and Chevrolet combined accounted for 51.9 per cent 
of the total registrations in the 8 chief counties in Febru- 
ary, and for 62.9 per cent of the total registrations in the 
United States in January, 1931. The Willys-Six rose from 
thirteenth rank in January with 1.7 per cent of total 
registrations to third rank in February with 5.1 per cent 
of total registrations. The Pontiac which held third place 
in January with 4.3 per cent of total registrations tied for 
fourth place in February with the Oldsmobile with 4.4 per 
cent of the total registrations. 


TABLE VI 
SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties U. St 

Make of Car Rank | Feb» | Jan. | Feb. | Jan-Feb. Jan., 

= 1931 1931 1930 1931 1931 
1 28.2 30.1 39.6 29.0 28.8 
Chevrolet... 2 23.7 24.3 20.7 24.0 34.1 
Willys Six... 3 5.1 0.4 3.6 
Oldsmobile. . 4 44 3.1 2.8 3.8 18 
Pontiac...... 5 44 43 4.0 43 3.3 
6 3.6 2'9 L7 3.3 438 
7 3.1 3.2 4:3 3.1 25 
Aubers...... 8 3.7 0.7 3.1 0.9 
9 24 18 2.1 21 3.0 
Studebaker... | 10 22 2.6 24 2.4 
Willys-Knight.| 11 2'2 15 11 19 0.5 
12 2.0 18 19 19 1.9 
13 1.9 18 15 18 19 
14 18 16 2.4 18 1.0 
Heden....... 15 18 16 19 1.7 13 
Group Totals 89.3 86.0 86.2 87.8 89.9 
10.7 14.0 13.8 12.2 10.1 
Grand Totals. 100.0 | 100.0 | 100.0 100.0 | 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 
Based on license registrations in 38 states and the District of Co- 
lumbia reported by Pork and Company. 


Industrial Consumption of Electric Power 


There was a decline of 3 per cent in the total power 
production in Ohio in January as compared with December. 
The industrial consumption of electric power declined in 
January from December in Dayton, but increased slightly 
in Akron, Toledo, and Youngstown. The increase, how- 


1930, there was a decline of 15 per cent in the industrial§ 1930, 
consumption of electric power in the State, and of 11 per} all mz 
cent in Toledo, 12 per cent in Dayton, 13 per cent in] wool, | 


Akron, and 24 per cent in Youngstown. per c¢ 
meat | 
Building Vacancies in Ohio Cities 42 pel 


Building vacancies declined in January from December group 
in Akron and Youngstown, but increased in Columbus, and ) 
showed no change in Cleveland. The 18 per cent decline _ 
in Akron in January from December was substantially 
greater than the 5-year average December-to-January de- 
cline of 3 per cent, and the 7 per cent decline in Youngs- 
town was in contrast with a usual seasonal increase of 7 BU: 
per cent, indicating a real improvement in the vacancy ; 
situation in these two cities. The 4 per cent increase inf Busi 
building vacancies in Columbus in January from December§ a8 con 
was greater than the usual seasonal increase, and the lack§ reflect 
of change in Cleveland was in contrast with a usual sea-§ bank | 
sonal decrease. As compared with January, 1930, building§ tions, : 
vacancies declined in Akron, Cleveland, and Youngstown, 


but increased in Columbus. Akron 
The 
TABLE VIII ment it 
BUILDING VACANCY IN OHIO CITIES with a 
(As indicated by percentage of gas meters vacant) decline 
Average Month 1926 Equals 100 
Source: Local Gas Companies substar 
Cc Average Change 
Index Jan.,, 1931 Change Jan., 1931 
City Jan., from Jan., from 
1931 Dec., 1930 Dec., 1 Jan., 1930 
930 
64 —18 3 
Cleveland ....... 0 —3 —5 
Columbus ....... 167 +4 0 +49 
Youngstown —7 +7 —19 City 


Agricultural Income in Ohio 

The gross cash agricultural income from 7 importa 
sources in Ohio declined 23 per cent in February from iron... 
January and 30 per cent from February, 1930, while they Csaton.. 
average gross income for the first two months of 1931f Cleveland 


fell 29 per cent below the average for the correspondi — 
period of 1930. The February decline from January i sete... 
oungsto 

gross income occurred in all the major groups except Other tha 
eV 


wool group which showed no change from January. 

decline in gross income in February from Jan STATE 

amounted to 4 per cent in the potatoes group, 17 per ce City 
Akron 


in the tobacco group, 23 per cent in the poultry and eg; 
group, 28 per cent in the meat animals group, and 30 


ever, in these three cities in January from December was cent in the grains group. As compared with February, —. 
less than the usual seasonal increase in each case, indi- Cleveland. 
cating, therefore, a seasonal decline in the industrial con- TABLE IX Dayton... 
sumption of electric power. As compared with January, GROSS CASH AGRICULTURAL INCOME IN OHIO oo 
FEBRUARY, 1931 Other thar 
(Average of the 60 Months 1924-1928 Equals 100) cities. . 
TABLE VII Source: of Rural Economics, STATE 
INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO Agricultural Experiment Station pis idl 
Average Month 1926 Equals 100 City 
ge nge vei 

Index* | Feb., 1981 | Feb. 1981 | | Jan.-Febaf 

Commodi rom rom hange Akron... 

Index | Jann | Chance | i981 1981 | Jan., 1981 | Feb., 1930 1980 Canton.” 

City Jan., from Jan., from % ar Cineinnati 
1931 Dee., 1930 | Dec., 1926- | Jan., 1980 Contes: 

ry Products ......... ant Dayton. ., 

% % % Grains =2 Toledo. .. 
Akron = 23 + 35 — 59 Other than 
STATE® 128 3 4 —15 54 — 23 — 30 — 29 |STATE... 
* Total power production from U.S. Geological Survey. * Preliminary Estimate—subject to later revision. * Ave 
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1930, there was a decline in gross income in February in 
all major groups of commodities except the potatoes, the 
wool, and the tobacco groups; the decline amounting to 27 
per cent in the dairy products group, 30 per cent in the 
meat animals group, 38 per cent in the grains group, and 
42 per cent in the poultry and eggs group. The potatoes 
group showed an increase in gross income of 35 per cent 
from February of last year, and the tobacco group, of 6 
per cent. 


BUSINESS CONDITIONS IN OHIO CITIES 


Business conditions in Ohio and Ohio cities in February 
as compared with January and with February, 1930, as 
reflected in the value of construction contracts awarded, 
bank debits, passenger automobile bill-of-sale registra- 
tions, and employment, are shown in Table X. 


Akron 


The decline in industrial and manufacturing employ- 
ment in Akron in February from January was in contrast 
with a usual seasonal increase of 1 per cent, while the 
decline in construction employment and in bank debits was 
substantially greater than the usual seasonal decline. The 


TABLE X 


SUMMARY OF BUSINESS CONDITIONS IN ORiw 
CITIES, FEBRUARY, 1931 


Change | Average | Change || Change | Average | Change 
Feb., | Change Feb., Feb., Change Feb., 
1931 Feb., 1931 1931 Feb., 1931 
City from from from from from 
Jan., Jan., Feb., Jan., Jan., Feb., 
1931 1926-30 1930 1931 1926-30 1930 
INDUSTRIAL MANUFACTURING 
EMPLOYMENT EMPLOYMENT 
% % %o %o %o % 
pscectes —3 +1 —25 — 2 +1 — 26 
peGesce —4 0 —21 — 3 +1 — 22 
Cincinnati —2 +1 —12 + 3 +1 — 10 
TTT 0 + 2 —18 0 +3 — 18 
ll 2 —16 +14 3 — 15 
Becccce 6 3 —9 + 7 3 — 8 
—2 8 —17 — 2 +11 —17 
Youngstown —3 2 —l7 — 4 + 2 — 19 
Other than 8 
ities....... +4 + 3 —20 + 4 +4 — 20 
STATE.. +1 +2 —19 + 1 +3 — 19 
City CONSTRUCTION VALUE OF CONSTRUCTION 
EF MPLOYMENT CoNnTRACTS AWARDED 
—24 —7 —8 + 6 —7 — 84 
Canton....... —18 —8 —22 — 83 _— — 78 
Cincinnati. . ~-14 +4 —32 t 93 +18 + 7 
Cleveland. . . +24 —2 AT 61 +31 + 57 
Columbus... .. +18 +1 —15 — 4 +68 — 62 
Seecece —4 +2 —23 + 16 — 49 
Saeéans +3 +2 —42 — 83 62 — 92 
ingstown —9 —1 —26 — 63 +414 — 91 
Other than 8 
—9 —2 —-25 + ll — 38 
STATE...... +5 +1 —36 + 1 +20 — 34 
City Desits PASSENGER 
A 
Dayton...... —33 —15 —24 | — 8 —4 — 33 
Other than 8 
—25 —13 —20 + 8 — 47 
STATE...... —81 |‘—14 | —20 | + 20 +16 | — 37 


* Average change February from January, 1927-1930. 


CHART V 


BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 


nv: 


$343 
increases in the value of construction contracts awarded 
and in passenger automobile bill-of-sale registrations, 
however, were in contrast with a usual seasonal decline, 
indicating actual improvement in these two lines of busi- 
ness. As compared with February, 1930, industrial and 
manufacturing employment declined 25 per cent in Feb- 
ruary; construction employment, 8 per cent; the value 
of construction contracts awarded, 84 per cent; bank 
debits, 22 per cent; and passenger automobile bill-of-sale 
registrations, 37 per cent. Except for the February in- 
crease from January in the construction and automobile 
industries, business conditions in Akron appear to have 


declined in February, both as compared with January and 
with the same month of last year. 


Canton 


The decline in industrial and manufacturing employ- 
ment in Canton in February from January was in contrast 
with the usual condition of seasonal stability in industrial 
employment and a slight seasonal increase in manufactur- 
ing employment, while the decline in construction employ- 
ment was considerably greater than the usual seasonal 
decline, thus indicating substantial employment decreases 
in Canton in February. There was a decline of 83 per 


CHART VI 
BUSINESS CONDITIONS IN CANTON 
Average Month 1926 Equals 100 


Togex INDUSTRIAL EMPLOTAENT BANK DEBITS CONSTRUCTION? 
A 

1929130 
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50 
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* Value of Construction Contracts Awarded in Canton 


cent in the value of contracts awarded in February after 
the substantial increase reported in January. The 18 per 
cent decline in bank debits was also more than a seasonal 
decline, but the 34 per cent increase in passenger auto- 
mobile bill-of-sale registrations was considerably more 
than the usual seasonal increase. As compared with Feb- 
ruary, 1930, industrial employment declined 21 per cent; 
manufacturing and construction employment, 22 per cent; 
the value of construction contracts awarded, 78 per cent; 
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bank debits, 22 per cent; and passenger automobile bill-of- 
sale registrations, 38 per cent. Except for the gain in 
passenger automobile bill-of-sale registrations in February 
as compared with January, business conditions in Canton 
were less satisfactory in February than in January or in 
February, 1930. 


Cincinnati 


The decline in industrial and in construction employment 
in Cincinnati in February from January was in contrast 
with a usual January-to-February increase, but the 3 per 
cent increase in manufacturing employment was greater 
than the usual January-to-February increase of 1 per 
cent, indicating an actual gain in manufacturing employ- 
ment. Likewise, the increase in the value of construction 
contracts awarded was more than a seasonal increase, as 
was also the increase in passenger automobile bill-of-sale 
registrations. As compared with February, 1930, indus- 
trial employment declined 12 per cent; manufacturing em- 
ployment, 10 per cent; construction employment, 32 per 
cent; bank debits, 9 per cent; and passenger automobile 
bill-of-sale registrations, 23 per cent. The value of con- 
struction contracts awarded increased 7 per cent. The 
construction industry in Cincinnati showed improvement 
in February both as compared with the preceding month 
and with the same month of last year, while manufac- 
turing employment and automobile sales showed improve- 
ment as compared with the previous month. In all other 
respects, however, business conditions in Cincinnati were 
less satisfactory in February than in January or in Feb- 
ruary, 1930. 


CHART VII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1926 Equals 100 
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* Value of Construction Contracts Awarded in Cincinnati. 


Cleveland 


Although there was no further actual decline in indus- 
trial and manufacturing employment in Cleveland in Feb- 
ruary from January, the usual seasonal improvement failed 
to materialize. Construction employment, however, showed 
a 24 per cent increase in February, which was in contrast 

- with a usual seasonal January-to-February decline of 2 
per cent. Although the 61 per cent increase in the value 
of construction contracts awarded in February as com- 
pared with January was substantially more than the usual 
seasonal increase, the 42 per cent gain in passenger auto- 
mobile bill-of-sale registrations was no greater than the 
usual seasonal gain, while the 40 per cent decline in bank 
debits was substantially greater than the usual seasonal 
decline. As compared with February, 1930, industrial and 
manufacturing employment declined 18 per cent; construc- 
tion employment, 47 per cent; bank debits, 22 per cent; 
and passenger automobile bill-of-sale registrations, 32 per 


cent. There was a gain, however, of 57 per cent in the 
value of construction contracts awarded as compared with 
February of last year. The construction industry in 
Cleveland in February showed a gain both as compared 
with the previous month and with the corresponding month 
of last year, and construction employment, a gain from 
the previous month. In all other respects, however, busi- 
ness conditions in Cleveland appear to have.declined or to 
have shown no change in February from January or from 
February, 1930. 


CHART VIII 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 
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* Value of Construction Contracts Awarded in Cleveland 


Columbus 


In Columbus, there was a gain in February from Janu- 
ary of 11 per cent in industrial employment, 14 per cent 
cent in manufacturing employment, and 18 per cent in 
construction employment. The February gains in all three 
types of employment were substantially more than the 


usual seasonal gains, indicating, therefore, ary 


improvement in employment conditions in Columbus in 
February. The 48 per cent decline in the value of con- 
struction contracts awarded, however, was in contrast 
with a usual seasonal increase of 68 per cent, and the 25 
per cent decline in bank debits was substantially greater 
than the usual seasonal decline of 14 per cent, but the 2 
per cent increase in passenger automobile bill-of-sale reg- 
istrations was in contrast with a usual seasonal decrease 
of 3 per cent. As compared with February, 1930, indus- 
trial employment declined 16 per cent; manufacturing and 
construction employment, 15 per cent; the value of con- 
struction contracts awarded, 62 per cent; bank debits, 13 
per cent; and passenger automobile bill-of-sale registra- 
tions, 30 per cent. Employment conditions in Columbus 
showed definite improvement in February from January 
as did also automobile bill-of-sale registrations. Except 


CHART Ix 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 
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* Value of Construction Contracts Awarded in Columbus 
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for increases in these respects, however, business condi- 
tions in Columbus were less satisfactory in February than 
in either January or February, 1930. 


Dayton 


The 6 per cent increase in industrial employment and 
the 7 per cent increase in manufacturing employment in 
Dayton in February from January were substantially 
greater than the usual seasonal increase of 3 per cent, 
but the 4 per cent decline in construction employment 
was in contrast with a seasonal increase of 2 per cent. 
The 15 per cent increase in the value of construction con- 
tracts awarded was in contrast with the usual seasonal 
decrease of 64 per cent, and the 33 per cent decline in 
bank debits was substantially greater than the average 
seasonal decline of 15 per cent, but the 3 per cent decline 
in passenger automobile bill-of-sale registrations was 
slightly less than the usual seasonal decline. As compared 
with February, 1930, industrial employment declined 9 per 
cent; manufacturing employment, 8 per cent; construc- 
tion employment, 23 per cent; the value of construction 
contracts awarded, 49 per cent; bank debits, 24 per cent; 
and passenger automobile bill-of-sale registrations, 33 per 
cent. Except for the more than seasonal decline in con- 
struction employment and bank debits in February from 
January, business conditions in Dayton were somewhat 
improved in February as compared with January, although 
showing a substantial decline from February of last year. 


CHART X 
BUSINESS CONDITIONS IN DAYTON 
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* Value of Construction Contracts Avarded in Dayton 


Toledo 


The 2 per cent decline in February from January in in- 
dustrial and manufacturing employment in Toledo was in 
contrast with usual seasonal increases of 8 and 11 per 
cent in these two types of employment, indicating a rather 


‘| marked decline in employment in February. The 3 per 


cent increase in construction employment, however, was 
slightly greater than the 5-year average January-to- 
February increase of 2 per cent. The 83 per cent decline 
in the value of construction contracts awarded was in con- 
trast with a five-year average seasonal increase of 62 per 
cent, and the 29 per cent decline in bank debits was 
greater than the five-year average decline of 13 per cent, 
indicating fairly marked declines in both of these items in 
February. Passenger automobile bill-of-sale registrations 
increased 47 per cent, however, which was considerably 
greater than the usual 26 per cent increase. As compared 
with February, 1930, industrial and manufacturing em- 
ployment declined 17 per cent; construction employment, 
42 per cent; the value of construction contracts awarded, 
92 per cent; bank debits, 29 per cent; and passenger auto- 


CHART XI 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
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* Value of Construction Contracts Awarded in Toledo 


mobile bill-of-sale registrations, 25 per cent. Except for 
the slight gain in construction employment and the fair 
gain in passenger automobile bill-of-sale registrations in 
February from January, business conditions in Toledo were 
less satisfactory in February than in January or in Febru- 
ary, 1930. 


Youngstown 


The 3 per cent decline in industrial employment and the 
4 per cent decline in manufacturing employment in Feb- 
ruary from January were in contrast with a five-year 
average increase of 2 per cent in these two types of em- 
ployment in Youngstown, indicating, therefore, a sub- 
stantial decline in employment. Likewise, the 9 per cent 
decline in construction employment was considerably in 
excess of the five-year average January-to-February de- 
eline of only 1 per cent. The 63 per cent decline in the 
value of construction contracts awarded compares poorly 
with the five-year average January-to-February increase 
of 414 per cent, while the 20 per cent decline in bank 
debits was above the usual 14 per cent decline from 
January to February. Passenger automobile bill-of-sale 
registrations increased 22 per cent in February from Janu- 
ary as compared with the usual seasonal increase of 15 
per cent. As compared with February of last year, indus- 
trial employment declined 17 per cent; manufacturing 
employment, 19 per cent; construction employment, 26 
per cent; the value of construction contracts awarded, 91 
per cent; bank debits, 22 per cent; and passenger automo- 
bile bill-of-sale registrations, 51 per cent. Except for the 
more-than-seasonal increase in passenger automobile bill- 
of-sale registrations in February from January, business 
conditions in Youngstown appear to have declined in Feb- 
ruary both as compared with January and with Febru- 
ary, 1930. < 


CHART XII 


BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1926 Equals 100 
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Other than Eight Cities 

In the State outside the eight chief cities, industrial and 
manufacturing employment increased 4 per cent in Feb- 
ruary from January; the value of construction contracts 
awarded, 11 per cent; and passenger automobile bill-of-sale 
registrations, 8 per cent. Construction employment, how- 
ever, declined 9 per cent, and bank debits, 25 per cent. 
The 4 per cent increase in manufacturing employment 
was no greater than the usual seasonal increase and the 
9 per cent decline in construction employment was con- 
siderably greater than the usual seasonal decline, indi- 
eating very little seasonal improvement in manufacturing 
employment and more than a seasonal decline in con- 
struction employment. The 4 per cent increase in indus- 
trial employment in February from January, however, was 
slightly greater than the average seasonal increase of 3 
per cent. The decline in bank debits was more than a 
seasonal decline. As compared with February, 1930, indus- 
trial and manufacturing employment declined 20 per cent; 
construction employment, 25 per cent; the value of con- 
struction contracts awarded, 38 per cent; bank debits, 20 
per cent; and passenger automobile bill-of-sale registra- 
tions, 47 per cent. Business conditions in the State out- 
side the eight chief cities showed some gain in February 
as compared with January but substantial declines as com- 
pared with February, 1930. 


THE TREND OF BUSINESS 


Banking and Credit Conditions 


The unprecedented decline in the money market of the 
past few months was continued in February. The Annalist 
seasonally adjusted index of commercial paper rates, 
dropped to 2.66 per cent in February, the lowest rate, with 
the exception of the rates for October and November, 1894, 
in the past 50 years. Likewise the seasonally adjusted 
rate on 60-90 day time money dropped to 1.76 per cent, 
the lowest rate for 50 years with the single exception of 
October, 1894. Both call money and bankers’ acceptances 
in February fell to the lowest rate reached during the 
post-war period. Although the call money rate on March 
7 reached 2 per cent which represented a gain of 33 per 
cent from the corresponding day of the previous month, 
the ruling rate throughout February was around 1% per 
cent. The rate of 2.63 per cent on 60-90 day commercial 
paper on March 7 was unchanged from the corresponding 
day of the previous month, but was 45 per cent less than 
on the corresponding date of last year. Four to 6 months 
time money on March 7 at 2.25 per cent was 13 per cent 
higher than on the corresponding day of last month, but 
51 per cent lower than on the corresponding date of last 
year. 

The New York Federal Reserve rediscount rate of 2 
per cent on March 7 was 50 per cent lower than for the 
same period of last year. 

There was a more-than-usual decline in member bank 
rediscounts in January from December, and the 14 per cent 
decline in February from January in member bank redis- 
counts was in contrast with a 5-year average January-to- 
February increase of 3 per cent, indicating a decline in 
member bank rediscounts substantially more than sea- 
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TABLE XI 
BANKING CONDITIONS t 
Source: Federal Reserve Board fi 
5 
ii 
3 3| ¢ 
Latest 33 3 
Item 
= 
INDEX OF BANK DEBITS, J 
February, 1931: 
United Statcs outside of New F 
82 —13 —8 
79 —6 |— 84 335 0 
INTEREST RATES: a 
March 7, 1931: | 
Call Money. 2.00% | +33 | | —4a7| — $ 
Commerc 
(60-90 2.63% 0 +3 T 
Time Money (4-6 months)... | 2.25% } +18 +2 — 51 | — 51 
New York Federal Reserve 
Rediscount Rate .......... 2.00% 0 0 | — 50 | — & 
FEDERAL RESERVE ITEMS, F 
March 4, 1931: b 
Investment in U.S. Securities* | $599.9| — 2 1 | +23) +2 
Bills Bought in Open Market* | 100.6| — 4 | —10 | — 63 | — 479 ¥ 
Member Banks Rediscounts*. | 190.6| —14 3 —38\|—4 ) 
Reserve Ratio 84.1%| +1 1 + 56) + 
LOANS TO BROKERS, a 
March 4, 1931: N 
(New York City)*.......... $1,790; + 4 0o|—50|—4# 
* In millions. 


sonal. Member bank rediscounts on March 4 were 38 
cent less than on the corresponding date of last year, 
for the first 2 months of 1931 were 44 per cent less 
for the corresponding period of 1930. 

The continued ease in the money market in Feb’ 
occurred without further assistance from the Fede 
Reserve Banks as indicated by the decline during Feb 
ary in investments of Federal Reserve Banks in bo 
United States Securities and bills bought in the open 
market. On March 4, the Federal Reserve Bank holdin; 
of United States securities were 2 per cent less than 
the corresponding day of the previous month, while bi 
bought in the open market showed a shrinkage of 4 
cent during the same period. Although the 4 per 
decline in bills bought in the open market was less t 
the usual seasonal decline, the 2 per cent decline in ho 
ings of United States Securities was in contrast with 
usual seasonal increase of 1 per cent. As compared wi 
March 4 of last year, Federal Reserve Bank holdings 
United States securities still showed an increase of 23 
cent, although the holdings of bills bought in the o 
market showed a decline of 63 per cent. 


1 


TABLE XII ‘ 
NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1981 
(In Thousands of Dollars) 2 
Month 1929-1930* | 1930-1931* 
1 
$ 18,390 | $—19,618 
17,576 2,547 § 3 
17,516 26,369 
—23,166 35,151 
426 $2,742 
8,980 372 
Six Months Ending with January.......... $— 30,150 $ 111,563 
Twelve Months Ending with January...... 131,827 310,499 


* (—) Denotes net export of gold. = 
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Brokers’ loans in New York City on March 4 amounted 
to $1,790,000,000 and represented an increase of 4 per cent 
from the corresponding day of February, but a decrease of 
50 per cent from the corresponding day of last year. The 
February increase in brokers’ loans followed 19 consecu- 

tive weeks of decline, with the exception of a nominal in- 
3 crease in one week, and the total of $1,790,000,000 on 


: March 4 compares with $3,222,000,000 on September 24, 
"251 1930, and with $6,804,000,000 on October 2, 1929, when 
a brokers’ loans reached their maximum. 

Lt 2] Gold continued to flow into the United States in January, 
the net import amounting to more than $32,000,000 in 
January, following a net import of more than $32,000,000 
. | “| in December, and of more than $35,000,000 in November. 
8 For the 6 months ending January, the net gold import 
; | — 388 of the United States amounted to more than $111,000,000, 
and for the 12 months ending January, to more than 
— § $310,000,000. 


The Stock Market 

9 | — se} The trend of the stock market throughout the most of 
February was strongly upward, but the decline which 
began during the fourth week of the month has continued 
3 | + 1 with only minor interruptions through the first half of 
is | — 44§ March the rails group has shown persistent weakness 
| + S) ory gains had been eliminated. Since the beginning of 
March the rails group has shown a persistent weakness 


50 | — 48 
TABLE 
INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 
Change 
in 1931 Range 
Grou Mar. 4, | Points 
1931 | High | Low 
Feb. 11, 
1931 
404 Stocks Combined ............-- 120.3 - 0 124.6 111.3 
$87 Industrials 110.7 |— 0.2} 114.7 102.3 
99.1 |— 6.1] 105.7 99.0 
184.0 t 6.3) 187.6 161.9 
4 Agricultural Implements ....... 176.5 2.2) 181.2 159.4 
10 Airplane .......--eeceeeeeeeeese 260.1 | + 22.0| 260.1 198.4 
443 |— 0.4 47.3 43.6 
18 Automobiles ...........-eeeeees 123.7 |— 0.4| 126.0 104.2 
156 Auto. Parts and Accessories....| 105.1 | + 5.0) 110.8 89.4 
56.6 1.9 58.3 48.8 
13 Bldg Equip. and Supplies...... 79.0 0.2 79.5 73.2 
9 Chemical (Industrial) ......... 173.0 |— 1.2] 185.0 159.0 
4 Coal—Anthracite .............. 32.6 |— 2.2 37.0 32.6 
5 Coal—-Bituminous ..........--.. 63.1 |— 2.5 65.8 62.3 
9 Copper and Brass ...........++ 98.4 ft 8.0 98.7 81.0 
12 Cotton Goods ..........-0scee0e 73.1 2.8 73.1 64.4 
7 Drugs, Medicine and Cosmetics..| 128.4 |— 1.5] 129.9 120.6 
4 Electrical Equipment .......... 197.8 |+ 2.7] 208.2 171.8 
34.4 |+ 2.7 36.5 28.0 
20 Food Products ..........+-.+ «+ 134.1 |+ 0.8] 136.2 126.6 
14 Household Prod. and Supplies. . 111.3 |— 1.) 112.9 106.2 
83.6 '+ 7.4 83.9 74.3 
35.3 |+ 4.2 35.3 23.6 
Meat Packing 98.6 |+ 0.2 99.5 93.8 
Mise. Mining and Smelting..... 187.1 |+ 4.5] 143.1 122.0 
9 Misc. Manufacturing ........... 156.1 | + 162.7 142.2 
6 Mise. Services ..........-2+0005 117.7 |+ 4.4] 117.7 98.7 
5 Office and Business Equip. ..... 169.3 |— 5.8) 178.4 144.9 
tec 87.5 |— 4.8 92.4 87.4 
10 Radio, Phonograph, etc......... 150.5 t 25.4] 162.6 95.3 
TES 9 Railroad Equ:pment ........... 77.8 0.5 80.7 73.3 
52.6 1.9} 57.2 50.7 
91.9 0.4 96.5 80.4 
7 Shipping and Shipbuilding..... 94.6 3.6 94.6 84.2 
1930-1931 54.7 6.1 54.7 43.8 
26,369 1 Theatres, Moving Pictures, Etc.. 74.7 |— 6.0 83.0 67.6 
35,151 10 Tobacco Products ............. 139.6 a 3.6) 141.4 130.0 
32,742 | .4 Woolen Goods ................. 29.9 5.9| 381.1 23.7 
34.372 | 18 Electric, Gas, Water, Etc. 
Holding Companies .......... 219.1 | + 13.7] 224.6 180.0 
563 7 Electric, Gas, Water, Etc. 
$ 111, Operat'ng Companies ........ 214.5 3.7| 215.9 | 192.1 
310,499 | 5 Telegraph and Telephone....... 150.8 1.6] 154.2 | 141.0 
§ Traction, Motor Bus, Ete. ...... 68.7 2.4 68.7 62.6 


and the index of industrial stocks has registered continual 
slight net losses, the utilities alone showing strength. On 
March 4, the index of 404 stocks combined had declined to 
substantially the same point at which it stood on February 
11, and the index of 337 industries had declined .2 of 1 
point. During this period, however, only 15 of the 46 
groups of stocks shown in Table XIII experienced declines, 
while 31 showed increases. The chief declines occurred in 
rails, the theater and moving picture stocks, and the office 
and business equipment stocks; 33 rail stocks showed a 
decline of 6.1 points; 7 theatre and moving picture stocks, 
of 6 points; 5 office and business equipment stocks, of 5.8 
points; 16 oil stocks, of 4.8 points. On the other hand, 
10 radio and phonograph stocks increased 25.4 points; 10 
airplane stocks, 22 points; 13 electric, gas, and water hold- 
ing company stocks, 13.7 points. Gains of from 1 to 6 
points were fairly common. : 


Iron and Steel 


The 10 per cent increase in February from January in 
the average daily production of pig iron in the United 
States was greater than the five-year average January- 
February increase of 5 per cent, while the 20 per cent 
increase in Ohio was substantially greater than the five- 
year average increase of 6 per cent. The 14 per cent 
increase in the average daily production of steel in the 
United States in February from January was also sub- 
stantially greater than the five-year average January- 
February increase of 8 per cent. The more-than-seasonal 
increase in February from January in the average daily 
production of pig iron in both Ohio and the United States, 
and in the average daily production of steel in the United 
States follows a more-than-seasonal increase in January, 
also indicating more-than-seasonal increases in output 
during the first two months in 1931. As compared with 
February, 1930, the average daily production of pig iron 
declined 40 per cent in the United States and 43 per cent 
in Ohio, while the average daily production of steel in the 
United States declined 38 per cent. For the first 2 months 
of 1931, as compared with the first 2 months of 1930, pig 
iron production declined 40 per cent in the United States 
and 45 per cent in Ohio, and steel production in the United 
States declined 36 per cent. 

Pig iron prices showed further weakness in February 
following the temporary stability in January, and the 
February decline from the previous month carried the 
trast with a usual condition of price stability, as indicated 
by the 5-year average January-February change. The 
February decline from the pervious month carried the 
February price of pig iron to a point 12 per cent below 
the price in February, 1930, and the average price for the 
first 2 months of 1931 was 12 per cent less than for the 
corresponding period of last year. Finished steel prices 
remained substantially unchanged in February from Janu- 
ary although there is a usual seasonal decline of around 
1 per cent, but the unchanged February price was 7 per 
cent less than in February of last year, and the average 
for the first 2 months of 1931 was 8 per cent below the 
average for the corresponding period of 1930. Scrap 
prices again showed a more-than-seasonal decline in Feb- 
ruary from January; the February decline from January 
amounting to 4 per cent carried the February price 33 per 
cent below the price in February, 1930. The relative sta- 
bility in finished steel prices and the smallness of the 
decline in pig iron prices would tend to indicate the ap- 
proach of the end of the decline in steel prices, were it 
not for the more-than-seasonal decline during both Janu- 


14. =C«« 


BULLETIN OF BUSINESS RESEARCH 


MARCH, 1931 


ary and February in scrap prices which have generally, 
in the past, preceded price increases in iron and steel dur- 
ing periods of rising prices. 

Following the more-than-seasonal increase in the unfilled 
orders of the Unted States Steel Corporation in January 
from December there was a more-than-seasonal decline 
in unfilled orders in February from January. The 4 per 
cent decline in the unfilled orders of the United States 
Steel Corportion in February from January carried the 
February total 11 per cent below the total for February, 
1930, and resulted in the total for the first 2 months of 
1931 falling 10 per cent below the total for the correspond- 
ing period of 1930. 


TABLE XIV 


IRON AND STEEL CONDITIONS 
Sources: “Steel” and “Iron Age” 


Change | Average | Change | Average 
Feb., | Change Feb., Feb.- 
Feb., 1931 Feb., 1931 Jan. 
Item 1931. from from from hange 
Jan., Jan., Feb., 1931 
1931 1926-30 1930 from 
1930 
PRICES: % Jo %o Jo 
Pig Iron (perton)..|$ 15.80); — 1 0 — 12 —12 
Steel (per 
02142 0 — 1 — 7 — 8 
Pea (No. 1 wrought 
at Chicago, per ton) 9.13; — 4 — 1 — 33 — 31 
UNFILLED ORDERS 
U. S. STEEL CORP.: 
3,965,194; — 4 1 — 10 
OPERATIONS 
Average Pig 
nm Prod. (tons) 
12,716; + 20 + 6 — 43 — 45 
United States..... 950; + 10 + 6 — 40 — 40 
Average U. S. Daily 
rod 
105,305 | + 14 + 8 — 38 — 36 
Construction Contracts Awarded 


There was a gain of 12 per cent in February from 
January in the total value of construction contracts 
awarded in 37 eastern states. The February increase from 
January in the value of contracts awarded in these states 
was considerably greater than the five-year average Janu- 
ary-February increase of 3 per cent. The total value of 
the contracts awarded in February, however, was 26 per 
cent less than in February, 1930, and the average value for 
the first two months of 1931 was 28 per cent below the 
average value for the corresponding period in 1930. 

The February increase from January in the value of con- 
tracts awarded was experienced in all of the thirteen dis- 
tricts shown in Table XV except the Pittsburgh, the South- 
ern Michigan, the Kansas City, and the New Orleans Dis- 
tricts, and ranged from 12 per cent in the Texas District 
to 156 per cent in the Central Northwestern District. In 
the other districts, the February gains from January 
amounted to 4 per cent in the St. Louis Territory, 19 per 
cent in Metropolitan New York and Vicinity, 26 per cent 
in the Southeastern Territory, 28 per cent in the Chicago 
Territory, 48 per cent in the Middle Atlantic District, 74 
per cent in the Upstate New York District. The declines 
in February from January amounted to 16 per cent in the 
Pittsburgh District, 21 per cent in the New Orleans Ter- 
ritory, 37 per cent in the Kansas City Territory, and 47 
per cent in the Southern Michigan District. 

As compared with February, 1930, all but three districts 
—the New England, the Central Northwestern, and the 
New Orleans—showed a decline from January in the value 


of contracts awarded in February, the declines ranging 
from 11 per cent in the Middle Atlantic district to 58 per 
cent in the Pittsburgh district, and amounting to 20 per 
cent in the Chicago district, 21 per cent in the Up-state 
New York district, 22 per cent in the Texas district, 24 
per cent in Metropolitan New York and vicinity, 28 per 
cent in the Southeastern Territory, 39 per cent in the 
Southern Michigan district, 48 per cent in the St. Louis 
Territory, and 50 per cent in the Kansas City Territory, 

The January-February increase in the value of con- 
struction contracts awarded was due primarily to a slight 
increase in commercial building and to substantial in- 
creases in residential and in miscellaneous non-residential 
building, both of which showed gains substantially greater 
than seasonal; public works and utilities, industrial, and 
educational contracts all showed either more-than-seasonal 
declines or a decline in contrast with a usual seasonal in- 
crease, indicating substantial decreases in February from 
January in these three types of construction. As compared 
with February, 1930, the value of contracts awarded de- 
clined for all classes of construction except residential 
construction which increased 4 per cent. The average 
value of residential construction for the first two months 
of 1931 was 6 per cent less than for the corresponding 
period in 1930. 


TABLE XV 
DAILY VALUE OF CONSTRUCTION 
wae IN 37 EASTERN STATES B 
PES AND BY DISTRICTS 


AU’ 


(In Hundreds) 
Source: F. W. Dodge Corporation 
Aver’ge Av 
Change Jan.- 
Feb., | | | 
Teecent Renee 193i | 1931 | from | 1931 | Change 
from Jan., from from 
Jan., 1926- Feb., 1930 
1931 1930 1930 
By Types % %o % % 
Commercial ......... $ 11,464) + 5 — 18 — 62 — 
Industrial ........... 5,320; — 16 — 6 — 62 — 59 
Educational .......... 6,952; — 7 + 81 — 21 —l 
Miscellaneous— 
Non-Residential... .. 11,390 | + 45 + 25 — 5 — 2 
Total Non-Residential. ... 35,126; + 8 + 4 ]— 4 — 44 
Residential .......... $2,466; + 55 + 8 + 4 — 6 
Total Building 67,592 | + 26 + 7 — 30 — 3 
Pub. Works and Util. 30,493 | — 11 — 10 — 15 —138 
By Districts 
New England ........ 8,924) + 46 — 1 + 10 +1 
Metropolitan New York 
and Vicinity ....... 24,217 19 — 16 — 24 — a 
Upstate New 4,182 74 + 90 — 21 — % 
Middle Atlantic ..... 12,333 | + 48 — 16 —ll — #8 
Pittsburgh .....cccces 7,780| — 16 t 23 — 58 — 4 
cago Territory 10,531; + 28 16 — 20 — 26 
Southern Michigan 2, —4 |— 3 | | — 
tral Northwest 2,119} +156 + 22 + 18 + 7 
St. Louis Territory. . $501}; + 4 +70 | — 48 — 81 
Kansas City Territory 4,573 | — 37 + 28 — 50 — 2 
6,225 | + 12 22 — 22 — 21 
New Orleans Territory 5,258| — 21 26 + 53 + 2 
Territory 6,152 | + 26 — — 28 — 35 
Total Construction $ 98,085; + 12 + 8 — 26 — 2 


Automobile Production 


Although there was an increase of 14 per cent in 
production of new passenger automobiles in the Unite 
States in January from December, this increase was sub 
stantially less than the 5-year average December-to-Jant 
ary increase of 68 per cent, and the total volume of aut 
mobiles produced in January was 41 per cent less than ii 
January, 1930. Truck production in the United Sta 


‘ showed no increase in January from December, althou 
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ing | there is usually a seasonal increase of 24 per cent, thus 
per | there was a seasonal decline in the production of both pas- 
per} senger automobiles and trucks in January. The total 
ate | volume of trucks produced in the United States in January 
241) was 15 per cent less than in the corresponding month of 
per } last year. 
the} General Motors’ sales to dealers in the United States 
yuis | increased 6 per cent in January from December, but were 
ory. 17 per cent less than in January of last year. General 
-on- § Motors’ Division sales, both in the United States and in 
ight§ the United States and foreign countries combined, in- 
in-} creased 12 per cent in January from December, but Divi- 
itialf sion Sales for the United States in January were 19 per 
ater# cent less than in January, 1931, and Division Sales for the 
and§ United States and Foreign Countries combined were 16 
onalf per cent less than in January, 1930. The 12 per cent 
1 in-f increase in Division Sales in the United States and foreign 
from§ countries combined was substantially less than the 5-year 
aredjaverage December-to-January increase of 133 per cent. 


ntial 
rage TABLE XVI 
mnths} AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
ding CANADA, AND GENERAL’ MOTORS’ SALES 
Sources: U.S. Department of Commerce and 
General Motors’ Corporation 
Change | Average | Change 
‘TS Jan., Change Jan., 
Index 1931 Jan. 1931 
Group Jan., from from from 
1931 Dec., Dee., Jan., 
1930 1926-30 1930 
PASSENGER CAR % % 
Jan § PRODUCTION : 
Feb., United States .......... =e : 14 t 68 — 41 
1981 Canada 8 116 — 49 
Changeg U.S. and Canada....... 14 71 — 41 
K 
1930 BpRODUCTION 
United States .......... 31,577 0 24 — 15 
% | Canada 1,944 39 76 + 27 
U. S. and Canada....... 33,521 2 27 — 13 
— 59 GENERAL MOTORS’ 
— 11 §SALES: 
Dealers’ Sales, U.S. ..... 61,566 6 
Division Sales, U.S.. 76,681 12 = — 19 
— % Division Sales, U.S. and 
89,349 + 12 + 133 — 16 
— 6 
— 32 


il Trade 


+9 According to the Federal Reserve Board report, depart- 
= = ment store sales in 254 cities declined 9 per cent in Feb- 
48 Tui 


y, as compared with February, 1930. The decline from 
February of last year was experienced in all Federal Re- 
serve Districts, and ranged from 4 per cent in the Minne- 
apolis District to 18 per cent in the St. Louis District, 
amounting to 5 per cent in the New York and the Rich- 
mond Districts, 8 per cent in the Chicago and Kansas City 
Districts, 9 per cent in the Philadelphia and Boston Dis- 
tricts, 10 per cent in the Cleveland and San Francisco 
Districts, 12 per cent in the Dallas District, 16 per cent 
in the Atlanta District, and 18 per cent in the St. Louis 
District. 

The index of retail dry goods sales in Ohio, prepared by 
he Bureau of Business Research, showed a decline of 18.9 
cent in February from January, and a decline of 9.7 
ber cent from February, 1930. The 18.8 per cent decline 
o@n February from January was substantially greater than 
than imBhe five-year average January-February decline of 9.2 per 
tent, indicating, therefore, a substantial seasonal decline 
m retail dry goods trade in Ohio in February. 


Wholesale Prices 


Wholesale commodity prices continued to decline through- 
out February, and on March 8 the index of all commodities 
was 2.2 points lower than on February 10. The February 


TABLE XVII 
INDICES OF U.S. WHOLESALE PRICES BY COMMODITY 
GROUPS—MARCH 3, 1931 


Average Month 1913 Equals 100 
Source: The Annalist 


Changein | Changein 
Index Index Points points 

Commodities Feb., 10, | Mar.3, | from Feb. | from Mar. 
1931 1931 10, 1931 4, 1930 
Farm Products ......... 102.4 99.6 — 2.8 —29.9 
Food Products ......... 115.7 114.2 — 15 —21.5 
Textile Products ....... 102.8 103.3 + 0.5 —29.5 
139.4 135.5 — 3.9 —16.3 
105.7 106.4 + 0.7 —16.8 
Building Materials...... 127.4 123.0 — 44 —28.6 
100.4 0 — 99 
Miscellaneous .......... 89.1 89.0 — 01 —26.7 
ALL COMMODITIES... 111.8 109.6 — 2.2 —24.4 


decline in wholesale prices was experienced in all the 
major groups of commodities except the textile products 
group, the metal products group, and the chemicals group. 
The chemicals group showed no further change in Febru- 
ary from January, but the textile products group declined 
0.5 of 1 point, and the metal products group 0.7 of 1 point. 
The major declines occurred in the farm products, the 
fuels, and the building materials groups; the building ma- 
terials group showing a decline of 4.4 points, and the fuels 
group of almost 4 points. The decline in price of farm 
products from January amounted to 2.8 points, and in food 
products, to 1.5 points. As compared with March 4, 1930, 
all major groups of commodities on March 3, 1931, had 
declined substantially. The decline from March 4 of last 
year amounted to 24.4 points for all commodities com- 
bined, and to 9.9 points for chemical products, 16.3 points 
for fuels, 16.8 points for metals, 21.5 points for food prod- 
ucts, 28.6 points for building materials, 26.7 points for 
miscellaneous commodities, 29.5 points for textile products, 
and 29.9 points for food products. 


CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
July, 1928, to February 10, 1931 
Average Month 1913 Equals 100 
Source: The Annalist 
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Foreign Trade and Prices 
The merchandise exports of the United States were 9 
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TABLE 
FOREIGN TRADE OF CHIEF INDUSTRIAL NATIONS 
(In Millions) 
Source: U.S. Department of Commerce 

Change Change 

Jan., Jan., 

Country + Dec., Jan.,* 1931 1931 
1930 1931 from from 

1930 1930 

UNITED STATES: % % 

(Dollars) 
Merchandise Exports...... $275.2 $250.0 — 9 — 39 
Merchandise Imports...... 208.7 183.0 — 12 — 41 
Excess of Exports......... 66.5 67.0 + 1 — 33 
-03 -05 + 50 — 99 
Gold Imports............. 32.7 34.4 + 5 +167 
Excess of Imports........ 32.7 34.3 + 5 +768 
UNITED KINGDOM: 
(Pounds Sterling) 

sss 38.5 37.6 — 2 — 36 
89.6 75.6 — 16 — 26 
Excess of Imports........ 38.0 — 26 —12 


* United States figures subject to revision. 


per cent less in January than in December, and 39 per cent 
less than in January, 1930. The merchandise imports of 
the United States decreased 12 per cent in January from 
December and 41 per cent from January, 1930. The excess 
of exports of the United States in January was only 1 per 
cent greater than in December, and 33 per cent less than 
in January, 1930. 

The merchandise exports of the United Kingdom de- 
clined 2 per cent in January from December, and 36 per 
cent from January, 1930, while the merchandise imports 
declined 16 per cent from December, and 26 per cent from 
January, 1930. The excess of great Britain imports in 
January declined 26 per cent from December, and 12 per 
cent from January of last year. 

Although the gold exports of the United States in Janu- 
ary showed a 50 per cent increase from December, the 
total volume of gold exports was insignificant. Gold im- 
ports amounted to more than $34,000,000 in January and 
represented an increase of 5 per cent, as compared with 
December. The excess of gold imports was also 5 per cent 
greater in January than in December. As compared with 
January, 1930, gold exports showed a decline of 99 per cent 
and gold imports an increase of 167 per cent, while the 
excess of gold imports in January was 768 per cent greater 
than in January, 1930. 

Between February 8 and March 8 commodity prices de- 
clined 0.4 of 1 point in the United States, 0.2 of 1 point in 
Great Britain, and 0.3 of 1 point in Italy. As compared 
with March 9, 1930, wholesale prices on March 8, 1931, 
showed a decline of 15 points in the United States, 16.4 
points in Great Britain, and 13.4 points in Italy. 


TABLE XIX 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Change in in 
ndex Points Poin’ 
Country Feb.8, | Mar.8, | from Feb. | from Mar. 
1931 1931 8, 1931 9, 1930 
United States: 
16.4 76.0 — 0.4 —15.0 
Great Britain : 
(Crump’s) .......... 67.1 66.9 — 0.2 —16.4 
Italy : 
(Milan Chamber of 
Commerce) ....... 54.9 54.6 — 0.3 —13.4 


BOOK REVIEWS of bon 
ployme 


Economics of Consumption, by Warren C. Waite, McGraw-|of voti 


Hill Book Company, Inc., New York City, 1928, 258 pp.| Cort 


Professor Waite’s contribution to the literature of con-j| Under 
sumption lies in his systematic treatment of this subject}and aI 
for classroom purposes. Although the book grew out of 
a course given to the Home Economics students at the 
University of Minnesota it should be of equal interest t 
students of marketing, sociology, and economics. 
material is developed under the following captions: (1) 
The system of prices and the consumer; (2) the choice o 
good; (3) administration of the individual income; and 
(4) social problems of consumption 


ing of cultural anthropology, human geography, and e 
nomics embodied in Hoyt. As a textbook it furnishes ar 
excellent outline of the field of consumption with the em 
phasis well placed on the “Choice of Goods.” In this see 
tion is an excellent discussion of demand elasticity whic! 
summarizes recent quantitative studies on the subject. 
the close of each chapter questions and problems are give 
which add concreteness to the subject matter. There i 
some question as to whether or not the book is too elemer 
tary for students having a background of economic pri 
ciples; for this reason, the book should be judged 
structure rather than content. 

The student of merchandising should find this book basi 
to many a problem in market analysis and helpful in gain 
ing a better viewpoint of the consumer’s purchasing prok 
lem and consumer buying habits. The sociologist shou 
secure from this work quantitative data of value in arrivg 
ing at concepts of living standards. The economist shoul@ 
derive some excellent illustrative material incident to prok 
lems in demand as well as problems in welfare economic 

In his final chapter “Critique of Consumption, ” Waitg’ ice-Pr 
suggests that consumption is not carried on in the bes D.C. 


OHI 


places in conflict the interests of the producers and 
consumers handicaps the consumer, results in insufficien 
protection, and limits spending power. Errors of cor 
sumption arise from over imitation of others, from 
of intelligent attention to the problem by consumers them; 
selves, and the tendency for wasteful expenditure to ac; 
company high income. Along with other suggestions fom, . 
consumption reform, Waite suggests the standardiza as 


of commodities and of commodity performances. State 
KENNETH DAMERON 

Graph 

Woo 
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Handbook of Corporate Management and Procedure, H 
Earl A. Saliers, McGraw-Hill Book Company, N ®, 


Stat 
York, 1929, 1228 pp. 
: Locati: 
The purpose of the book is to provide ready ref: ong 
to such facts as are needed in handling the everyday pro Scho 


lems that confront all who are concerned in corpo 
affairs. These include such matters as mectings of stock The E 
holders and directors, the adequate handling of stoc Gror 
issues, the payment of dividends, the financing of workin sity. 
capital requirements, the issuance and routine treatmen§ Brief ] 


| 
Contro 
a This work must be evaluated mainly as a textbookgand Ac 
a hence it lacks the theoretical refinement of Kyrk, theyWork a 
“broad-gauge” attack of Nystrom, and the neat interlock svalue « 
| 
| 
| 
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of bonds, the transfers of capital stock, the efficient em- 
ployment of the investment in capital assets, the operation 
w-jof voting trusts, and similar problems. 

yp.| Corporate organization, Finance, and Management and 
Control make up the three major divisions of the book. 
mj Under Part III is an excellent discussion of valuation 
ectjand appraisals which includes a chapter on accounting 
ofjand appraisals. The short chapter on Budgets is timely 
the} although it is unfortunate that the author did not go 
,jfurther in this analysis. There are 457 forms consuming 
611 pages. 

The work is comprehensive and the author is careful 
gito cite various legal cases relating to his subject matter. 
Because of the encyclopaedic character of the book, the 
instructor in university courses in Corporation Finance 


work a handy reference. There is some question as to the 
value of the “handbook” type of presentation for one 
gaged in more detailed professional services. 


KENNETH DAMERON 
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ANNUAL MEETING 
OF THE 
OHIO CONFERENCE OF STATISTICIANS 
COLUMBUS, OHIO 


April 3, 1931 


OFFICERS 


H. B. Flinkers, The Federal Reserve Bank of Cleveland 
Vice-President, Education Section: 
Dr. R. W. Tyler, Bureau of Educational Research, The 
Ohio State University 


Dr. Ralph L. Dewey, Department of Economics, The 
Ohio State University 


PROGRAM 
EDUCATIONAL STATISTICS SECTION 


_ friday, April 3, 9:30 A. M., Commerce Building, The Ohio 


State University 
General Chairman: H. B. Flinkers 
RON Program Chairman: R. W. Tyler 


Graphic Short-Cuts in Correlation Methods, by E. R. 
Wood, Department of Education, The Ohio State Uni- 
versity. 

Statistics vs. ‘Arm-Chair’ Methods in Education, by 
N H. A. Toops, Department of Education, The Ohio 

| State University. 

Locating the Population Median or the Center of Mini- 
mum Aggregate Distance, by Douglas E. Scates, Di- 
rector of Research and Statistics, Cincinnati Public 

poral Schools. 

“stocky The Effect of Administration on the Reliability of a 

Group Intelligence Test, by J. A. Jentry, Ohio Univer- 


pro 


or 
atment Brief Reports of Current Studies. 


JOINT LUNCHEON MEETING 


Friday, April 3, 12:00 Noon, Deshler-Wallick Hotel, Room 
307. Educational and Business Statistics Sections. 
Reservations should be in the hands of Professor Ralph 
L. Dewey by Thursday noon, April 2. (See end of pro- 
gram for address and telephone number.) 


BUSINESS STATISTICS SECTION 


Friday, April 3, 9:30 A. M., Commerce Building, The Ohio 

State University. 

General Chairman: H. B. Flinkers 
Program Chairman: D. C. Elliott 

Business Activity Cycles in Relation to Stock Market 
Cycles, by Prof. Spurgeon Bell, Bureau of Business 
Research, The Ohio State University. 

Long Time Population Forecasts of Ohio Cities and 
Counties, by Dr. Harry Will, Bureau of Business 
Research, The Ohio State University. 

Projects, Public and Private, for Employment Regulari- 
zation in Ohio, by Professor Willis Wissler, Bureau 
of Business Research, The Ohio State University. 

General discussion will follow. 
Joint Luncheon Meeting, Friday, April 3, 12:00 Noon. 
(See above) 
Friday, April 3, 2:30 P. M., Deshler-Wallick Hotel, Room 

307. 

General Chairman: H. B. Flinkers 
Program Chairman: D. C. Elliott 

Some Problems of Rubber Tire Distribution, by Profes- 
sor William L. Davis, Department of Economics, Uni- 
versity of Akron. 

The New Census of Distribution (Advance releases deal- 
ing with selected Ohio cities will be presented), by Dr. 
Theodore N. Beckman, Department of Business Or- 
ganization, The Ohio State University, and Consult- 
ing Expert, Bureau of the Census. 

Banking Competition Offered by Non-Banking Institu- 
tions in Ohio, by H. B. Flinkers, The Federal Reserve 
Bank of Cleveland. 

Friday, April 3, 8:00 P.M., University Hall, The Ohio 

State University. 


The Ohio Conference of Statisticians, in deference to the 
Department of Political Science, The Ohio State Uni- 
versity, which is bringing to the campus Professor 
Harold Laski, one of the world’s most distinguished 
scholars, has not scheduled its usual evening meeting. 
Professor Laski will speak on the current political 
situation in Great Britain. The Department of Po- 
litical Science has cordially invited members of the 
Conference to attend the meeting, and the secretary 
joins in extending to all this invitation. 


Co-operators in Conference 


Ohio Conference of Statisticians 

Bureau of Business Research, The Ohio State University 
Social Science Group, The Ohio College Association 
Columbus Chapter, The American Statistical Association 
Management Club, The Ohio State University 


Address inquiries and reservations to: 
Professor Ralph L. Dewey, Secretary-Treasurer 
Ohio Conference of Statisticians, Commerce Building 
The Ohio State University, Columbus, Ohio 
Phone: UNiversity 3148, Campus 382. 
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CONVENTION CALENDAR 


Columbus, Ohio.......... 


Ohio Confeernce of Statisticians, Ralph L. 
Dewey, Secretary, College of Commerce and 
Administration, Ohio State University, Colum- 
bus, Ohio. 


April 15-16......... Cincinnati, Ohio.......... National Metal Trades Association, J. E. 


April 27-29......... Chicago, Illinois......... 


Nyhan, National Secretary, 122 S. Michigan 
Ave., Chicago, Ill. 


-American Management Association, Insurance 
Conference, P. D. Betterley, Director, 20 Vesey 
Street, New York City. 


Association of National Advertisers, Inc., 
Arthur H. Ogle, Secretary, 420 Lexington Ave., 
New York, N. Y. 


Ohio Wholesale Grocers Association Company, 
Selden L. Trumbull, Secretary, Commerce 
Building, Columbus, Ohio. 


April 30 and May 1. . Philadelphia, Pa.......... Taylor Society, Inc., Dr. H. S. Person, Manag- 


April 28 and May 1. .Atlantic City, N.J........ 


ing Director, 29 West 39th Street, New York 
City. 


Chamber of Commerce of the United States of 
America, D. A. Skinner, Secretary, 1615 H 
Street, N. W., Washington, D. C. 


.-Kiwanis International, Fred C. W. Parker, 


Secretary, 520 N. Michigan Ave., Chicago, 
Illinois. 
-American Foundrymen’s Association, C. E. 


Hoyt, Ex-Secretary, 222 West Adams Street, 
Chicago, Illinois. 


-American Wholesale Grocers Association, R. H. 
Roe, Secretary, 900-904 Investment Building, 
Washington, D. C. 


12 MARCH 
Wholesa 
: R-1 
X- 8 
4 
X- 8 
X- 9 
X-12 
X-21 
X-25 
X-30 
Departm 
X-13 
| 
X-18 
X-27 
Men’s C] 
X- 2 
X-10 
X-22 
Furnitur 
R- 2 
R-14— 
General | 
R3 | 
R-9 | 
R-10 
R-12 | 
il 27-29.........Detroit, Michigan........ X17 | 
April 27-29 Detroit, ga Xi 
Newspap 
April 28-29.........Columbus, Ohio.......... - 
Building 
R-8 1 
X-19 
Studies o 
R6 
X-23 | 
industria 
R15 § 
X-20 | 
X-26 ] 
- iami ida........ . cellan 
May 8-7............Miami, Florida 
R16 |} 
X-15 
pril, 19: 
May 12-14..........New Orleans, La......... Method 
April, 192 
The Tr 
pril, 193 
Proceed 
reec in 
Office } 
Product 
Marketi 
Account 
din 
Busines: 
Industri 
Elimina 
re din 
Cost Re 
How M 
I 
Payehol: 
Credit, 
Materia 
@ 
: 


it MARCH, 1931 BULLETIN OF BUSINESS RESEARCH 19 


PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


Wholesale Grocery Studies 


X- 8 Operating Results of Ohio Wholesale G hio 


Costs in the Wholesale Trade = in 
X-12 Operating Results of Ohio Wholesale Grocers, Year 1926 (free in Aa £ we 


X-21 Operating Results of Ohio Wholesale Grocers, Year 1927 (free in Ohio). 
X-25 Operating Results of Ohio Wholesale Grocers, Year 1928 (free in Ohio). 
X-30 Operating Results of Ohio Wholesale Grocers, Year 1929 (free in Casha. <6. 


Department Store Studies 


X-14 


ral Marketing Studies 
R- 3 Housewives’ Buying Habits in Columbus, Ohio, Year 1924 (free in Ohio)............ 


R- 9 The Social and Economic Relations of the Farmers with the Towns in Pickaway County, Ohio............. Ce cuneadecnahcheneches free 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade................. 
R-12 Ohio Ordinances Regulating Retail Competitive Practices (free i in | Ohio) dunes 
X- 5 Content of Advertising Courses in Colleges of C Agency Suggestio: 50 
X- 7 Training for Retail Advertising (out of print).. -50 
X-17 —— Trade activities in Ohio (free in Ohio) .. -50 
X-24 Credit Losses in Foreign Trade (free in Chio)...... 50 

ewspaper Studies 
R-11 Analysis of Revenues and Expenses of Ohio Daily Newspapers........ -50 
X-11 Location, Circulation, and Rates of Ohio Daily ed cons 50 

Building and Loan Association Studies 
R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of 
X-19 Historical Balance Sheet of Ohio Building and Loan Associations (free in Ohio) 

ies of Industries : 


R- 6 The Construction Industry in Ohio (price to residents of Ohio, 50 cents) Regular price............-..-cecccceccccecccccccccccceees 1.00 

X-23 Industrial and Commercial Ohio, Volumes I and II. The volumes are not sold =i Price of the set (to residents of Ohio, $5.00) 7.50 

X-31 Industrial and Commercial Ohio Yearbook—1930 (Price to residents of Ohio, $2.00) Regular price...............csececsececccccece 8.00 
trial Management Studies 

Study of Content and Arrangement Employee Magasines—“Piant 


Record-Keeping System for Commercial Hatcheries (Price to residents of Ohio, $5. 60) Regular gee 
A Critical Analysis of the Bankruptcy Law in Ohio (free in Ohio) (out of — 


plified Procedure in the Statistical Analysis of Time 
Insurance Trade Press Advertising (free in Ohio) 


pril, 1927 


pril, 1929 


weaves free 
pril, 1930 
Proceedings of Ohio Conference of Statisticians, 1930. ... 


MANAGEMENT WEEK PROCEEDINGS 


of Management Week—1925 (all sections—clothbinding) 2.00 
anagement 


ings of Management Week—1926 
of Waste Material............. -50 


50 

50 

ment of and h, L. A. Haw 
Psychological Factors in the Development of Genius, by H. A. Toops 


it, Prices, and Prosperity, by Edith M. Miller sis 


Material Control and Storekeeping for a Small Plant. by L. Haaser (out of print) 


$0.50 
X- 6 Sales, Outstandings, and Advertising of Ohio Retails Dry Goods Dealers, Year 1925 (free in Ohio)............cccecceccecccceces BO << 
X-13 Merchandise Returns in Department Stores <a 
Section I—Reasons for Returns (price to resident of Ohio, $1.00) Regular price.................ccccceccecccccccceccececccceccee 1:50 ss 
Section IIl—Extent of Returns (price to residents of Ohio, $1.00) Regular price..............cccceccecceeeccccencececccecccece., 1.50 nr 
Sections I and II (price to residents of Ohio, $2.00) Regular price ............ceccecccecccceccccecececcecucceccesesececcececeees, 8,00 a 
X-18 Administration of Personnel Functions in Ohio Department Stores. BO 
X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise Returns in Department Stores)........  .25 ie 
Men’s Clothing Store Studies a4 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out of print) ..........ccccccccccececeeeccccccecccccucscecccecucccececes fee ae 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan)...................... 50 ie 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing (free in Ohio)..............cececceececcecccecccccnee BO oa 
Furniture Store Studies a 
R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1.00) Regular price.................... 2.50 ae 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924 (free in Ohio)..................  .BO <a 
MMM =Merchandise Repossessions in the Instalment Furniture Trade (out of DYINt) 
ind 
- aterial Control an oreskeeping in Foundries an achine ops— (Price residents o 10, $1.50) Regular price.............. 2.50 - 
cellaneous Studies 
R-13 25 
R-16 8.00 
X-15 50 
X-16 50 
PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS s 
Methods of Checking the Accuracy of Data, by H. A. -50 
Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by 
of Management eek—1927 


i 


